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REIGN TRADE BALANCE OF $1 000,000,000 IN FAVOR OF UNITED STATES IS IN PROSPI
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entblic Iron and Steel Shares
" propped When No Action
‘Was Taken on Dividend.
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¢ YORK, May 3,-~The volume of
n on the Hinck Exchange today
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the opening

Cnbiea  from
pame stata  of
and  bafors

a marked falling off, and there
very littis Interest thken in any

ruparted
exiated

of

market London sent over a list of

g¢ holldaye,
e wan very little newa of Img
¢ fall back on the beller t
be done until the Ut-rmun
Had It that
tha Kalser's Coverns
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nrices.

Tha Exochangs thers wWin

todiny for tha frst time alnce last
g, when It closed for tha Whitsun-

I view of the fact 1

would
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nawer from

Heports

it
the

Very

al would be recelved nlong the Intter
of the week.
are walh An Absence of demand at
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Ht the cost of prices,
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as o rile, & sllght Eraction
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Sladustrialn made substantial gain,
Shis grovp was Republie Iron and Steel,
fch rose mora than 14, Home ntmnuth
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to

| throughout the mornlng seanlon.
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of tha minor
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the equipment
ares. From the low there was o alight
ﬁlly in mome Iasides, but it amounted

;'M‘" Httle, snd the market remained

mding continued to lng In the after-

sotaion.  There was no

Increass

q demand, and the same walting attl-
s of the morning remained In foree

the list wak dvregulnr,

Newn 1t

hat

dirsctorn of the Rapublie Iron and
L flesl Company had taken no action on
ﬁu preferred  dividend, as hnd  bheen

mored,

cauned A break In

the pre-

ad wtock of 5 pointa from the high.
the common declined In sympathy,
ng n lons of more than 24 before
od!oﬂl.
CAfter the meeting of the directors it
ama announcad that the dividend had not

, aven

bal

been connalderad and that there was
wiy for the rumor that one would

declared taday. The Btrest had it that
yments would be restored at the rale

[iﬁ per cent.
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European war began.
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The earninga
bean making a

4 phowing since February, and it la
y tinderstood that the ineome Is more than
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everything
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Losaea ranged from one to three
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Lackawanna and
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wid for 4M, a decline of 13 points from
ast previous sale.
the batch of news which came out
ring tho day the most important was
announcement by Secretary Redfeld

t the forelgn trade balnnce in fuvor
of the United States from the first of

Ausunt
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untll tomaorrow would

000,000, an Amount never before
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Baltimore usnd Ohlo earnings
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which s the second large Eastern

to report s Income for

that

, the Lehigh Valley being the Arst,
t make a very good showing, and,
for the fact that operating expenses

Judiclously pared down,

the road

have shown o decrenase In net, as

ss eirnings for the month

behind the
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same period of 1ast

By cutting expenses the rond was
td to ahow an incréase of $192,746 in
The ten montha' gross was $8,604, 702
ihind the preceding year, while the net
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10 months" showing was poor,
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iven no

The officlals of the company

intimatlon as to What
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Copper Exports 11,501,628 Pounds
WASHINGTON, May 28.—A total of 1L5.-
528 m.mdl af copper of all ¢lammes, valued ai
WS A00.  war exporied from the pringipal
customa districte g lh1 United Siates dur ug
ha waeek onded the Departmant o
:"mnnwrco ludm rnmrtnd Imports  for th
eriog  wore B, 483 pounds of ore, Wort
Eiizhas. wna % i plas A

pounds of
other forma, valued at 0.

£

CRAMP SHARES
MADE NEW TOP

Active Buying of the Stock a
Feature of Local Market,
Phi]adelphia Go. Report.

Cramp Shiphullding shares continued to
bhe n eenter of Intersat on the lfocal nx-
change today. The nuotation again
touched % at the opening and then nd-
vaneed a full point further, making n
new top for the movement and inoldent-
ally the highest price at which the stock
han mold in wome yearm  United States
Bilael was active, bul remctionnry, and
Ganaral Asphalt fost a point. On the
other hand, the praforred moved uj A
fragtion and Baldwin Locomotive ahares,
both crommon and proferred, Wers in de-
mand at plight advances. Leligh Naviga-
tlon was ploked up By Investors, The
coOmpany rnndo formnl deninl of rebating
with tha Jermey Central.

In the late deallngs Paldwin Lotomo-
tive lost fta sdrller gain, reacting more
than a polnt below yesterday’s cloaing
quointion

Phlladeiphin Company seouritien wera
Innetive. The annual pamphlet report for
the flecal year ended March 81 was more
complete an to detall than In pravious
vanrs, especially In the presentment of
operating resultn of the Individual sub-
pidiaries. The following table givea the
Erons earnings and net ineome after Axed
chnrgens, oto,

Fhiladelphia Cos  ...o00 f..
it nu-

Heavor Valley rrul'.rm
Lhifquenis L.1
Conmolidntsd tian Co, ot

Piirsburgh . v

*lefelt neter clargen,

Interest nttaches to the Fittsbireh Hall-
wayn' fguren because of the contioversy
with the Philadelphin Protective Commit-
tee over the preferrad stock of the United
Triaetlon Company of Pittaburgh.  One
of the complaints made by holdets of
United Traction preferped stock s that
they do not obtafn heates of Lhe enrnings
of that property nlone, Instead of having
its operations Included In the lhcome noe
count of the Pltiaburgh Rallways Com-
pany. The figure of §11,670,081 grosa earn-
Inge given in the abiove table is the com-
Bined earnings of the Pittaburgh tall-
wnys and United Traction. Operaling ex-
penses nmoknted to §TE15,120 and Lnxes
$115,051. Rentals wera pnld on leanod prop-
ertien nmounting to JLEOMN, and  fxed
charges wore F2LGS  The previous year's
total surplus wae 836,981, and on March
31, 1008, 1t wis BRTETE. Before arriving at
the final surplus fNgures for last year the
enmpany deducted L0 decount on ke
curitles gold und wrote off #8516 deferred
necounts,  The Piisburgh Rallwaye for
the yenr had n docrense In gross of $114-
19, or 0,95 per cont., Whila operating ex-
penses wWeorn lesp by BUBOTEN, op A6 per
cent., reaniting In an Increonxes Iy net darn-
Ings of §167.970, or L.02 per cent. Operating
entin for the vear waw 65,25 per cent, of
groes, as compared with 6700 per cant. in
the preceding years, In the year $1,453.041
was expended for Improvements and bet-
terments, of which §L073,070 was eharged
to capitnl account and K001 to deferred
maintenance account. In addition there
wns expended for malntennnes $1,183427

It Is understood the local rotective
Committee of the Plttsburg Rallways pre-
rerred stock will shertly propode a new
flan to fAinance the preferred dividends.

ll!lt 0y
0,8 m)

-q'; i

1y amka itk

007, et

a9

ol
TN

IRLELR.

180,218

COTTON

NEW YORK, May Z5,—Prites nt the opnn-
Ing of tha Catton Exchange this morning wera
from & to 7 polnts Jower, or aboul on a pardiy
with the market In Livervodl. The lotie Wan
steady, Trading was dull and not signifcant
of any change of sentiment elthar wiy, hara
was amall buxing by Wall streat  houses.
Waenther conditlons In the cotton beit wara
belng falr and with only
In scatiemnd
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NEW YORK COFFEE MARKET

NPEW YORK, May 36, —Qulet condittons con-
tinued In the «offes muarkst today, Price
changes Wors DArrow,
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LIVE STOCK QUOTATIONS
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NEW YORK BUTTER AND EGGS

NEW YORK, May 25 — Ilunar—alnrhn:
!'Iruusr rutomln. 24, .«l packoges: extra, 284
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Imitation  erewmery, 20000
it
I"pcn~ll‘nrknl stendy to firm; reoeipte, 20
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DIVIDENDS DECLARED
Ltnlnl Leather Company, regulur giartezly

al.'t cent, oo preferrod, payabln July 1 to

.tur- al record Juna 10,
l’omlwm Muliken Company, regulir
on  both Aret and

werly 1% per cent.
|.-m;lrrm paynbla July 1.

ha-
0

quar-
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FINANCIAL BRIEFS

Tha 8t. Paul prop report shows growth
of all grains about one to two weeks
Iate, s compared with an average sed-
son. There in plenty of molsture every-
whers, Warmer weather s needed In
A few localities, where slight damaje
was done by frost lust weak, but this
will oasily be taken care of by replant.
ing. The acrenge for wll gralna ls about
the sams &8 last year, \

An ofcial of one of the fve railroada
which the Intersiate Commerce Com-
misnion has ordered to dispose of thelr
Great Lakes linas stated that the dis-
posal of them would effect a saving to
all of the roads with the exception of
the New York Central, The annual loss
to the Eris from the lnke agrvice la Ye-
tween §600,000 and um

The city of llol:ou, Mans., will' re-
eelys bids until 1% noon Muy 37 for the
purchase of 5,00 4 per cent bonds, and
will also reoeive bids untll 13 noon My
97 tor the purchise st dlacount of a tem-
porary loun of §30,000,

e Maine Public Utilities Commission
has suthorized the Lawlston, Augusts and
Watervilla Strest Rallway Company te
isaua §150,000 & per cent. three-year hotsd,
dated July 1, 1015, and maturing June L

1

Reading frsl pnt«r«l was quoled
ex-dividend sxcapt tor cush.

to rumaor, .J. » umn
mh:rdlul“ el with

for export, muking the price .75 centa
per gallon.

Charles J. Rhoafls, Governor of the
Fedornl Renerve Bank of Philudelphia,
will addrens & maeting of Group 6, Penn-
syilvania Bankera' Amngocintion, nt
Altoonns, next Monday,

Willlam Fellows Morgan was elected
to the board of the American Boeet Bugar
Company to fill a vacancy.

RAobert Hyarn & Co, successors o
Sprague & Bwalkert, are moving their
offices from the Bellevue Court Bullding
1o M1 Boulh Broad sirest,

The Houthern Pacific Company has or-
dered 5,000 tons of open hearth ralls from
the Uniteidl States Sieel Corporation.

Bales wera reported of »
prime Western spelter at
highest price thus far pald

dolivery
cenis, the

The price of lsad was advanced ten
palnts.

Now York banks lost §L.406,000 (o the
Bubtreasury yestsrday have lost
$ATL0 since last Friday.

The Chicago Board of Trade will be
closed next Ilchu. Muamorial Day,

The vislble lr of Canadian whoat
decroased 100,000 Lusbuls. oats decreased
149,000 bhushais a_um-m weels.
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LONDON STOCK MARKET

LONDON, May 3G~There wan no feds
tura to securities on the stock exchange
today, Deallngs wera smiall, In the glit-
edied sections Lthe tne was hard. New
Coloninl sorips advanced agaln on buye
ing by Inveators. Fesitation was shown
in homs ralls; which were dull and mixed,
Houth Africans were Irregular but geau-
arinlly  higher, Canandiansy and  South
American palls were gulet. Forelgners
wnd mines did not show much petivity,
but were frm

The Great Centenl Rallway Company is
preparing to lssue L6080 34y per cent,
dabenture bonds. FThere has been a good
deal of critivlam becouse the Trespury
will not allow smoull emlssiona of capiial
by existing companies. This forcea ape
propriations from the vevenua and re-
ducea capital values The stock exchange
haw retelved messages of spprovel and
¢ongratulations from the whole country
for last Friday's vote for Lord Kitohe
ener,
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 WHEAT MOVED UP;
- LOSSES CONFIRMED

Injury to Grmn in Indiana, Illi.
nofs and Misgouri—Englizh
Government Buying.

CHICAGNY, May 2-The whedl markel
today axpaded readily to modarate bus-
fng though oMérings wera light. May
wheat opencd feactionnlly hgher, at §1.58,
Influenced by unsetticd conditions In Ar-
gentina, mnd ronched the high matk of
SLEE,  tuly wheat hounded o ILTTY, An
advance of % n point, and sold up to 1.3
In the enrly trading.

Later July advinged foriher to §1.58%,
where It closed. May ended ths day al
SLOSAL, o galn of 8

Avcurate copfrmution I At Hand of
mever loapen of wheat In Indlann mom
southern 1linols, while an esttmuted loss
of tha Minsourl erop has reached 30,000,000
bushels,

Minneapolie stocks of wheal decransed
Ao hushels for (lrea dnys, agalnsy

Bushels st yenr

Hecent purdnnses by tha English Gov.
ernment nra being shipped, and arerivais
ut painta there nace naticenhly larger,
Indin hna made arrangemonta whereby (ts
movement of graln 1o England will go by
way of axport channels, dhd with Amer-
fon conteibuting Nberally 5 good peroants
nge of visnibls whent nnd invisible stooks
will b felt In the Tnited Kingdom,

Franca Is reported taking freely of
Amerfoan gralr, and In offering hign
prices for quick dellvery, Bioeks (n Rius-
ninn portz and elevators oare officially
pinced at L,TWM0 bushels, ngainat 18.000,00
bushels Iant yonr,

termany  reports a favorable  erop
promise In 4 greatly Incrensed acrengs
made poasibly by 1ts Invislon In Frerch
torritory.

European viaible wheat for thin weelk In
2050000 bunhels, na compared with 52704,
0N hushels of last week, a deprense of
L702,000° busheln.

Beabonrd exportera sny ¥England la the
only country that s buving whent. Ituly
has recolved almost all the wheat she
hns contracted for

Leading tutures ranged as followa:
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BAR SILVER
NEW YORK. May 25 ~The yorice of commer-
olal bar nilver today wan 40T, cenis, with Mex.
an dollars at Ry cepin
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Local Half-hourly Sales

10 to 10:30 A. M.

e W0 g0

W0 W Cran
101 Inm U '?-f' k
B W Crmenp o i
LA iy ivsl an
£
104) 2
10
100 Fa ws
S5 W Cramp € o
24 do .
1 1 8 Hteal
Foll]
{LL)]

)
n

rah Q;I'n
;Irr‘-. 1m0

L T}

W Cramp t # I GAsl
-.l..-.p. ne 9
a1 Fuel. Ay oW
Lien_ Awp pid. by 1o

W Camp L & 30 W

1 der M jon

o0 11 8 Heeal.

T W \‘rnmu [}

0o s

o

1NN
'zu
1]

(L
o

N
f Cambris
230 Carrilirls By
i) Lek Val Caal Oa.
o Mhllne Elec M
L1 Cambrin
¥l Crabitin
i
[
¢

Brest

Hieel serip
0 Btan] weiip
W ChihEin Etebl serip
)} Cambirle Bienl wrip

10:30 to 11 A,
Palan Tiae. .. DOV Iﬂ(l
1y dtesl.... '4'[: 18y

T ql u! I:‘::
. 0

Cambiria

iy .

) loh Nav.. ..
TP RT e

Cminp L ey
3 Tonopah l'rT
'«.n\
Foe Sy
l‘\i 'l'. e

BON DN,

1.en
Ll

MK

b
=1
1]

1000 Penna
HOL LT ST
100 Philn Eles I\n
uui 'ennn weh 1
Vilenn LT ]

.l\. 100 uho Biun_(or
g 10 Toennpah
Bt v

N Bted
i)

-y )
k] llm Faion 1‘mr
do

# Bteel.. .,

Stesl marip Feb
Mn_'

Hiosl wetln DAY

Feb

May

My
May

M.

6a L e
Il's 0o U8 Blasl.
1

'\n\

do
o1

UM dign Uil W Bisescnnans

.....,............1

nrma

" |I'u w l e

11 to H..'lﬂ A. M.

W 1T B Btesl..
108 " ramp B0
100 00, s onanans

G4ty 10

1000 Panni moty 418 clln

o,

L MO ’
21k Ten m'n f«u g’{
{8

lﬂ !‘ll!!a nY. l!&‘l
10 Cramps

i #0 Penn Stesl,

I'mm\

H .n

tC

L’l’g“

in,

-'.F.tm

e E btk

i

= 3?"#9?'}

{‘l!llk!l‘l rh‘:-lg‘g

o
ot

a0 Unlon Trae.
o Ton Min., . .

12 Cambiria htrr]‘ merip Mm 17,

2 Cambrin fteol seérip
0 cambrin . Stesl werih
2 Phlla Klec 49,

May
May 1017

i

11:80 A. M. to 12 M.

Tending
‘lu-'J E'ninn Trac.
lu Amor (ftwy
20 Waost B ||:-1"

i
:ﬂ*u

1l 100
NONDE,

g0 iee
d0.0u

Tovnn
ve W

B Cramp t r.... g

J1’h.
:;; l: L

M Cambrin Bteel serip May 1017....
AN T'ennn gen’ 41 otin Ay

4000 Prnna cone 4i 080,

12 M. to 12:30 l'. M.

o0 CrAmp L oo,
"0 do.
a0 i,
b [T TP

1inh ., .

2 Ceamp ¢

i iy

l" Lnko '-|u|| Cor

Leh Nav,....
do

N 100
Hhly Wi

10 el Nav cona l'w;i

MHM Leh Nav rone 4l
A8 Cambiria Stesl perip
U Cumbirin Bteel nerip

12:80 to 1 P.

L

20 Phila  Fiee, . &1

.‘Iil Litke SBup Car 7

10 Ton Min.oo..T1-14
BONDH

1) 1ol Val gen cota 4e..,
] rttn w ol

Sl Panna gen -|.I
N Elee & Poop Tr A,
240 Philn o perlp Iﬂlﬂ
245 Phila Co serip 101K, .

1 to 1:30 l’.

!t vkt L. e K
do £

\'1 Panni ST T
85 Cambrin Steel 48
l'lf!'f\!N

93 B Lah :
15 40 Phlln T-"Ian. f
T Hoieas

oAy mh’

1 8§ Steel.
l'l\l!l 11 ‘l‘

alny 1m* >

M.

l\l.

.

‘i 'run.tn-w\'h

Moy 1017,

10 Unlon Tras. ., 30l
0 et Heetir,
1 Cramip 6.

i i
v a0y

sardunene

lun Cramp t e.... 39

Min, 3
ik AW L)

10 Cambria Bresl scrip May. 1017.... 07

1:30 to 2 1,
104 Cramp t o, ., &0
10 17 M & =2t 1', )
a0 Wabarh ... e
10 Penna &l Aaan
BONDS.
ey Lo Val Troonf I'\n
100 1'hila. Elde dp. .
Ty Plending  gen 4=, .
TM) Blajdwln st Ow

210 2

M Cramp t o il

BONDE,

M.

10Mx \\'utm
1 U ni

:30 P. M.

1 Ton
IIHI Fake "-uu Cor 34 10 Cramp L .
(TS T

22000 Penna gen 4ba I'I!u w |

W00 eadivg wen dh
15

‘ambels Bteel weripn May

2:30 to 3 PP, M,

Dl T
906y o
: u-
Lo74

'h_, 1040

'IWI i H Hiwsl
10 Phils Trae.
10 Ta i in .
OO W Ummp ¢ o¢

;u-l
LR
A8t h)
ks 10
HONDE,
[lehiy l'mn Firc 4x
TN Am
Iasd Pl
a1 Cam

}'Ir. 5
Sleal \h.\

FTTERN

3 Flac'.-n...:...

2 Com Irnn
lu n

Bl .

Wi i umhrm' Tron ﬂ‘r

ATV
(151
I"'-"

cod D18
oA

1017

PHILADELPHIA MARKETS
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TRADE mmm g
ABILLIONL(

Secretary ﬂil{.
Amount Is Now $800,000,0
in Favor of United Bﬁw

A forelgn trade balanre of 000,
for the United States (8 now in sight
n direet result of the BEuropean
Provpacts that this amount will urudnh
by the end of the eountry's Awesl yoar
6n June 30 are good, mand In any event

with the sxports al the present rate, |
whieh show a Inrge galn from week te =
wall over the imports, will excsad the

billlon-dolinr murk within the next twe =
If prasent colllﬂllﬂ- 0

monihe, at least
In our forelgn trade continie.

Already the balance stands at $500,000,000,
according to the announcement made by
Secretary Redfleld at the Cablnet imbets
Ing In Washinkton todny. Thae 300,000,000
will be renched and excasied tomorrow,
the Becretary anld. The balnnce In faver
of thin country for the month of April
Wias $12.480,000 and for the 10 monthy
ending with April 30 the amount was
h..l,.{ 5K, 010,

For the weak onding last Bnturday the
bhalanhoe wos SIS800.5M. The exporta were
HR680 503, while Imports pegregated 328,
000,597, The exporia of cotton during the.
same week totaled 150 bales, making
n totnl slnve August 1 of 7,728,000 bales.

While tha sntranee of Italy inte the
world war will bring down our axports
to the Teutonie and Scandinavian natione,
thin, it s belleved, wili be more than
mude up by additional exporta te Taly
an timo goes on And ahe becomes a heky-
[or purchaser. And then, again. tha [ore
elpn trade of Ttaly with Bouth Americs,
which I» meniced by the war, will be put
In our way.

Italy's trade with South Amerlea {8 Ims |
portant, particularly that of Argentine.
Flguren for the Iast two yenrs are not
avallable, but in 1012 more than $456.000,000
worth of goods werg sold to South Amer=
lea by Italy.

SPRING WHEAT THRIVES
IN “DISKED" CORN GROUND

Department of Agriculture Gives Re-

sults of Experiments.

WASHINGTON, May I5.-—IDMaked corn
ground s the most profitable for ralsing
spring wheat In the Great IMalns
the Department of Agricnlture o
atnted in announcing the reaults of
poriments made at 1 statlons, Climat
conditions also are a groat factor, It was
found

Extenslve tests at the stationa show
thaut thors was practically no gain in
yiold on the ground that was fall plowed,
following corn and oats, over ground
which was plowed In the spring. The
small difference In cost of the two meth-
odn of preparing the Iand malkes the rela-

tive profita and logses from them follow .

closely the differences In yields,

“T'he groateat profit per acra &t thons
gtntions whern it has besn ponaible to
rolne wheat nt o profit was made on
disked corn ground,” sa¥s the report.
“Thia was made possible by the con=
sintently high ylelda together with the
low cont of preparing the land for wheat.
Of course the reallzation of these profits
depends to a certaln extent on the sucs
canuful growth of corn an A genernl farm
crop In compsetition with other crope.

1t nlso should be kept In mind that at

nll the stations the corn land was kept . &

fron from weeds, und that If weeds &
nllowed to develop in the corn As good
results cannnt be expected.

Submolling has proved of doubtful utility
a8 4 means of Incresse, In ylelda

' STEEL TRUST HEAD
IS OPTIMISTIC

President Farrell Says Corporation Is

Operating at 80 Per Cent,
Dispatches from San Francisco quota
President Farrell, of the United Blatea
Steel  Corporation, as  saying, in the

‘ many Yeurs.

| coneme of an addresk at the Pacific Iinton
| Club, that the United States Btesl Car-

wl poratian has now @ per cent. of its works
| "l\l[\lin i,

wid that the corparation had
recently veceived lnrge orders for ralls
from the Southern Pacific, Peansylvenis
und other important rallroads, -

The message says that Mr, Farrell was i
optimiatie  on all business conditlons
throughout the country and that he be- =
| lieved prosperity had come (o stay for
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8 Short Time Note:

at prices

Between 96 and 101

maturing in !mm two Lo seven
ears., ldsued by strong Public
i S Lo
t prop value
earning from three to twenty-
two ea their interest
:hlrgu. are listed in our cur-
t Circular No. 224, which
will be sent on request
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